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Abstract 
  This paper examines corporate revival processes in Japan. In recent years, corporate 
revival processes are drastically changing in Japan. For example, important bankruptcy 
laws have been revised and Industrial Revitalization Corporation was established. 
Moreover, many corporate revival funds are actively investing. This paper explains 
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౗࢈๏෦ձʹ͓͍ͯɺ౗࢈๏੍ͷൈຊվਖ਼࡞ۀ͕։࢝͞Εͨɻͦͯ͠ 2000 ೥ 4 ݄ʹ͸ɺ·
ͣຽࣄ࠶ੜ๏͕Ұ࿈ͷ౗࢈ॲཧ๏੍վֵͷઌ಄Λ੾ΔܗͰࢪߦ͞Εͨɻ ଓ͍ͯ 2003 ೥ 4 ݄











ఇࠃσʔλόϯΫͷௐࠪʹΑΕ͹ɺෛ࠴૯ֹ 1000 ສԁ௒ͷ౗࢈݅਺͸ɺ2003 ೥౓தʹ
͸ 15,790 ݅ʹ্͍ͬͯΔɻ2001 ೥౓ͷ 20,052 ݅ΛϐʔΫͱͯ͠ɺ2002 ೥౓ͷ 18,928 ݅
ʹଓ͖ɺ2 ೥࿈ଓͰ݅਺͸ݮগͨ͠΋ͷͷɺґવͱͯ͠ߴਫ४ͰਪҠ͍ͯ͠Δ1ɻ ʢ࣍ทද 1
ࢀরʣ 
 
[ද 1] ೥౓ผͷ౗࢈ਪҠ(1996 ೥౓ʙ2003 ೥౓) 
                                                  
1.  ఇࠃσʔλόϯΫͷௐࠪʹΑΔ౗࢈ʹ͸ɺഁ࢈΍ຽࣄ࠶ੜ๏ͳͲͷ๏తखଓ͖Λߦͬͨ
اۀ͚ͩͰ͸ͳ͘ɺۜߦऔҾఀࢭॲ෼΍಺੔ཧͱ͍ͬͨ೚ҙ੔ཧ΋ؚΉɻ 
ͳ͓ɺ2004 ೥౓ʹ͍ͭͯ͸ɺಉࣾௐࠪʹΑΔ 4 ݄ʙ11 ݄·Ͱͷ౗࢈݅਺͸ 9017 ݅ɺෛ࠴
૯ֹ͸ 4,178,748 ඦສԁͰ͋ΔɻಉࣾʹΑΕ͹ɺ2004 ೥ 11 ݄·Ͱʹɺ݅਺͸ 23 ϲ݄࿈ଓ
Ͱલ೥ಉ݄ൺݮগͰ͋Δɻ 
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ग़యɿఇࠃσʔλόϯΫશࠃاۀ౗࢈ूܭ 2003 ೥౓ใ 
 
ͦͯ͠ɺ2003 ೥౓தʹൃੜͨ͠ 15,790 ݅ͷ౗࢈ͷ͏ͪɺ๏తखଓ͖Λܦͳ͍ɺ͍ΘΏΔ
೚ҙ੔ཧ͸ 9,287 ݅ͱɺ58.8ˋΛ઎ΊΔ2ɻ͜ΕΒ͸ɺ2 ճ໨ͷෆ౉ΓΛग़ͯۜ͠ߦऔҾఀ
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ग़యɿఇࠃσʔλόϯΫશࠃاۀ౗࢈ूܭ 2003 ೥౓ใ 
 
࠶ݐΛ೦಄ʹஔ͍ͨ๏తखଓ͖ʹΑΔ౗࢈ॲཧ͸ɺͨͱ͑͹ຽࣄ࠶ੜ๏͸ 2003 ೥౓தʹ
829 ݅Ͱɺ౗࢈ॲཧશମͷΘ͔ͣ 5.3ˋʹա͗ͳ͍ɻ͜Εʹɺձࣾߋੜ๏ͷ 66 ݅ΛՃ͑ͯ
΋ɺ࠶ݐܕͷ๏తखଓ͖͸ɺ2003 ೥౓தʹɺΘ͔ͣ 5.7ˋͰ͋Δɻ 
͔͠͠ɺຽࣄ࠶ੜ๏ࢪߦҎલͷঢ়گͱൺֱ͢Ε͹ɺ࠶ݐܕͷ๏తखଓ͖ͷ׆༻͕ɺଟগͳ
Γͱ΋׆ൃԽ͖͍ͯͯ͠Δ͜ͱ͕Θ͔Δɻಉ༷ͷఇࠃσʔλόϯΫͷௐࠪʹΑΕ͹ɺ1996
೥ 4 ݄ʙ2000 ೥ 3 ݄·Ͱͷ 4 ೥ؒͷ౗࢈݅਺͸ 66,682 ݅Ͱ͋Δɻ͜ͷ͏ͪɺ࠶ݐܕ๏త
खଓ͖͸ɺձࣾߋੜ๏͕ 138 ݅ɺ঎๏੔ཧ͕ 59 ݅ɺ࿨͕ٞ 876 ݅Ͱɺશମͷ 1.6ˋΛ઎Ί
Δʹա͗ͳ͍ɻҰํͰɺಉ͡ 4 ೥ؒͱͯ͠ɺຽࣄ࠶ੜ๏ࢪߦҎ߱ 2000 ೥ 4 ݄͔Β 2004 ೥
3 ݄·ͰΛݟΔͱɺ౗࢈݅਺͸શମͰ 73,696 ݅ʹ্Δɻͦͯ͠࠶ݐܕ๏తखଓ͖͸ɺຽࣄ
࠶ੜ๏͕ 3,477 ݅ɺձࣾߋੜ๏͕ 170 ݅ɺ঎๏੔ཧ͕ 8 ݅Ͱ̑ˋΛ઎Ί͍ͯΔɻ࿨ٞ๏Λ
ഇࢭ੍ͯ͠ఆ͞Εͨຽࣄ࠶ੜ๏͸ɺ๏తखଓ͖ʹΑΔ࠶ݐଅਐʹɺ͋Δఔ౓ͷޮՌΛൃش
͍ͯ͠Δ΋ͷͱࢥΘΕΔɻ 
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5. Helwege and Packer(2003)͸ɺ೔ຊͰͷاۀ࠶ݐͷ৔໘Ͱɺۜߦ͕ॏཁͳ໾ׂΛՌͨ
͍ͯ͠Δ఺ʹண໨࣮ͯ͠ূ෼ੳΛߦ͍ͬͯΔɻ۩ମతʹ͸ɺ౦ژ঎޻Ϧαʔν͕·ͱΊͨ











































                                                  
6.  ҰํͰɺ ʮૣظணखͷखଓ͖͕੔උ͞ΕΕ͹ɺΑΓૣ͍ஈ֊Ͱࢿۚ܁Γഁ୼͕ੜͣΔ໘
΋͋Δɻ͜Ε͸ɺ࠴ݖऀͷଟ͘͸ɺखଓ͖։࢝ҎલʹࢿۚΛճऩ͢Δ͜ͱͰɺ࠴ݖֹͷݮ
ֹΛಀΕΑ͏ͱ͢Δ͔ΒͰ͋Δʯ ʢ໦Լʢ2002ʣ ʣͱͷݟํ΋͋Δɻ 
7. ౗࢈खଓ͖ʹೖͬͨޙʹ΋ɺطଘܦӦऀ͕ܦӦΛଓ͚Δ౗࢈ॲཧ͸DIP(Debtor in 






खଓ͖Ͱ͸ɺabsolute priority rule  ʢઈର༏ઌͷݪଇʣ͔Βͷҳ୤͕༰ೝ͞ΕΔ(absolute 
priority rule violationʢ༏ઌݖͷ৵֐ʣ:  ҎԼAPv)έʔε͕ɺ਺ଟ͘ݟΒΕΔɻabsolute 

























Chapter 11 ͷਃཱΛड͚෇͚ͳ͍܏޲ʹ͋Δͱ͍͏ɻ 
೔ຊͰ΋ɺҰ࿈ͷ౗࢈ॲཧ๏੍ͷվਖ਼ͷதͰɺखଓ͖ͷਝ଎Խ͕ॏཁ՝୊ͷҰͭͱ͞Ε
ͨɻ ੍౓վਖ਼લʹ͸ࡋ൑ॴͰͷखଓ͖ࣗମʹ࣌ؒΛཁ͍ͯͨ͜͠ͱ͕໰୊ࢹ͞Ε͍ͯͨ͜
ͱΛड͚ɺ ݱࡏɺ ౦ژ஍ࡋͷӡ༻Ͱ͸ɺ ຽࣄ࠶ੜ๏ͷਃཱ͔Βखଓ͖։࢝·Ͱ 2 िؒఔ౓ɺ
࠶ੜܭըೝՄ·Ͱ 6 ϲ݄ఔ౓Ͱॲཧ͕ͳ͞Ε͍ͯΔΑ͏Ͱ͋Δɻ ఇࠃσʔλόϯΫͷશࠃ
اۀ౗࢈ूܭ 2003 ೥ 5 ݄ใʹΑΕ͹ɺ2000 ೥ 4 ݄Ҏ߱ͷ 3 ೥ؒͰຽࣄ࠶ੜ๏ͷਃཱΛ
ߦͬͨ 2771 ݅ͷ͏ͪɺ࠶ੜܭըͷೝՄΛड͚ͨ 1551 ݅ͷ৔߹ɺ ʮਃ੥ʯʙʮ։ܾ࢝ఆʯ





Aghion, Hart and Moore(1992)͕୅දతͰ͋Δɻͨͩ͠ɺ͜ΕΒཧ࿦෼ੳʹΑΔఏݴ͸ɺ
ඞͣ͠΋ݱ࣮ͷ੍౓ʹ͸࠾༻͞Ε͍ͯͳ͍ɻͦͷ఺ʹ͍ͭͯ͸ɺޙʹᶛষ(2)Ͱ৮ΕΔ͜
ͱͱ͢Δɻ 




















                                                  
10.  ೔ຊͷձࣾߋੜ๏Ͱ͸ɺত࿨ 40 ೥୅Ҏ߱ 100ˋݮࢿͷ࣮຿͕࣮ݱ͓ͯ͠Γɺগͳ͘ͱ
΋גओͱ࠴ݖऀͱͷؒʹؔͯ͠͸ɺabsolute priority rule͕؏ప͞Ε͍ͯΔɻ 
11. Chapter11 Ͱ͸ɺ௨ৗͷ߹ҙʹجͮ͘࠶ݐखଓ͖ʹ͓͍ͯabsolute priority rule͔Βͷ
ҳ୤ΛೝΊ͍ͯΔɻͨͩ͠ɺ࠶ݐܭըʹؔ͢Δ߹ҙ͕ߦ͖٧·ͬͨ৔߹ʹߦΘΕΔcram 






12.  ͜Εʹ͍ͭͯͷ࣡ށڭतͷओுͷৄࡉʹ͍ͭͯ͸ɺ࣡ށʢ2003bʣ ʰ੒᪟๏ֶʱ 57 ߸ 98
ทΛࢀরͷ͜ͱɻ 



































                                                  
14. தࢭͷର৅ͱͯ͠͸ɺ ๏త౗࢈ॲཧखଓ͖Ͱ͋Δഁ࢈खଓ͖ɾಛผਗ਼ࢉ΋ؚ·ΕΔ͕ɺ



































                                                  






































































͍ͯΔ20ɻຽࣄ࠶ੜ๏ͷਃ੥݅਺͸ 2002 ೥౓ʹ͸લ೥౓ൺͰ 9.1ˋݮɺ͞Βʹ 2003 ೥౓ʹ
͸ 8.1ˋݮগ͠ɺ2000 ೥ 4 ݄ͷࢪߦޙɺ2001 ೥౓ΛϐʔΫʹݮগ͕ଓ͍͍ͯΔɻҰํͰɺ
ഁ࢈खଓ͖͸ 2000 ೥౓Ҏ߱ 4 ೥࿈ଓͰલ೥౓ൺ૿Ճ͕ଓ͍͍ͯΔɻ2003 ೥౓͸ɺ౗࢈݅






















































࠶ੜܭըҊͰͷ࣮ࡍͷหࡁֹʹ͍ͭͯ͸ɺ ʮหࡁظؒ͸ೝՄ֬ఆ͔Β࠷௕ 10 ೥Λ௒͑ͯ͸
ͳΒͳ͍΋ͷͱ͞Ε͍ͯΔ͕ɺޒ೥Ҏ಺ʹࢧ෷͏ͱ͢Δ΋ͷ͕ଟ͘ɺҰ೥Ҏ಺ͱ͢Δ΋ͷ
͕ 30ˋͰ͋Δɻ࠷௿หࡁֹͷఆΊ͸ແ͍͕ɺ࠶ݐ͠ͳ͍Ͱഁ࢈ͨ͠ͱԾఆͨ͠৔߹ʹ૝ఆ
Ͱ͖Δ഑౰཰ΑΓ΋গͳ͍ܭըҊ͸ೝՄ͞Εͳ͍͓ͦΕ͕͋Δɻ2002 ೥ 8 ݄·Ͱʹ౦ژ஍

















































































Πϯτͱͯ͠ɺҎԼͷ 3 ఺Λࢦఠ͍ͯ͠Δɻ 
 
ᶃ اۀ࣮ଶͷਖ਼֬ͳ೺Ѳ 
ᶄ  ࠶ੜʹ஋͢Δ͔ͷ൑அ 
ᶅ  ࠴ݖऀ͸໪࿦ɺاۀ಺෦ऀ΋ؚΊͨؔ܎ऀͷ߹ҙܗ੒ɺ࠶ੜ΁ͷڠྗ 
 






































































































































2000 ೥ 4 ݄ͷຽࣄ࠶ੜ๏ࢪߦ͔Β͢Ͱʹ 4 ೥͕ܦաͨ͠ɻఇࠃσʔλόϯΫͷௐࠪʹΑ
Ε͹ɺ2004 ೥ 3 ݄·Ͱͷ 4 ೥ؒͷຽࣄ࠶ੜ๏ਃ੥ʹΑΔ౗࢈͸ɺ3,477 ݅ʹ্Δɻ͜ͷଞ
ʹɺ ଞͷखଓ ʢ೚ҙ੔ཧΛؚΉʣ ΛҰ౓ܦͨޙɺ ຽࣄ࠶ੜ๏΁Ҡߦͨ͠΋ͷΛՃ͑Δͱ 3,635
݅Ͱ͋Δɻ͜ͷؒͷɺෛ࠴૯ֹ 1000 ສԁҎ্ͷ౗࢈͸ɺ7 ສ 3,696 ݅ͷͨΊɺຽࣄ࠶ੜ๏
ʹΑΔ౗࢈͸ɺ݅਺ϕʔεͰ 5ˋۙ͘Λ઎Ί͍ͯΔɻ 











                                                  
22.  ಉௐࠪʹΑΕ͹ɺҰํͰطʹखଓ͖ऴ݁ʹࢸΓɺ࠶ݐΛ਱͛ͨέʔε͸ 335 ݅ʹ্ͬͯ
͍Δɻ 
ఇࠃσʔλόϯΫͰ΋ɺಉ༷ͷௐࠪΛ࣮ࢪ͓ͯ͠Γɺ2004 ೥ 3 ݄·Ͱʹຽࣄ࠶ੜखଓ͖
Λਃཱͯͨ͠ 3635 ݅ͷ͏ͪɺ࠶ੜܭըͷೝՄܾఆΛड͚ͨ΋ͷ͕ 2165 ݅Ͱ໿ 60ˋɻٯ
ʹɺखଓ͖ͷغ٫ɺऔԼ͛ɺഇࢭͳͲ͕ 706 ݅ͱൃද͍ͯ͠Δɻ͜ͷதʹ͸ɺೝՄޙʹ
खଓ͖ഇࢭܾఆΛड͚ͨ΋ͷ 171 ݅΋ؚΜͰ͍Δɻ͜ͷ਺ࣈͰ͸ɺೝՄ͔൱͔ͷ݁࿦͕
ग़ͨاۀͷ͏ͪ 4 ෼ͷ 1 ͕࠶ݐʹࣦഊͱͷ݁Ռʹͳ͍ͬͯΔɻ 
खଓ͖͕ഇࢭͱͳΔέʔε͸ɺň࠴຿ऀ͕ʢ࠶ੜʣܭըΛཤߦ͠ͳ͍ݪҼ͸ɺނҙʹหࡁ
Λଵͬͨͱ͍͏ΑΓ͸ɺ ܦӦ͕վળͰ͖ͣʹหࡁࢿ͕ۚௐୡͰ͖ͳ͍ͨΊͰ͋Δ͜ͱͷํ
͕ଟ͍Α͏Ͱ͋Δŉ ( ߴ໦(2003))ɻ 




  22ͦͷ࣮ূ݁ՌʹΑΕ͹ɺ2000 ೥ 4 ݄ͷຽࣄ࠶ੜ๏ࢪߦΑΓલʹ๏తखଓ͖ͷਃཱΛߦͬ
ͨاۀͷ৔߹ɺۀ੷ͷམࠐΈ͕͋ͬͨλΠϛϯά͔Β๏తखଓ͖ʹೖΔ·ͰɺฏۉతʹΈ
ͯ 5 ೥ఔ౓ͷظؒΛཁ͍ͯͨ͠ͷʹର͠ɺ2000 ೥ 4 ݄ͷຽࣄ࠶ੜ๏ࢪߦҎ߱ʹ๏తखଓ͖
ͷਃཱΛߦͬͨاۀͰ͸ɺۀ੷ͷམࠐΈ͕͋ͬͨཌ೥ʹ͸ɺ๏తखଓ͖ʹೖΔ܏޲͕͋Δ











લग़ͷ੒᪟େֶ๏ՊେֶӃڭतͷ࣡ށڭत͸ɺ ʮถࠃͷChapter 11 खଓ͖ͷΑ͏ʹɺ౗࢈
खଓ͖։࢝ޙ΋ܦӦऀ͕Ҿ͖ଓ͖ܦӦݖΛอ࣋͢Δ͜ͱΛೝΊΔDIPܕखଓ͖26΍ɺ࠴ݖऀ






ROA(Return on Asset)ʹΑͬͯධՁͨ͠  ɻ 
೥࣍ࡒ຿σʔλʹΑΔΠϕϯτɾελσΟͷख๏ʹ͍ͭͯ͸ɺBarber and Lyon (1996)
Λࢀߟͱͨ͠ɻ 








಺ʹୀ೚͍ͯ͠Δࣄ࣮Λใࠂ͍ͯ͠ΔɻXu(2003)͸ɺ2000 ೥ 4 ݄͔Βͷ໿ 2 ೥ؒʹຽࣄ࠶
ੜ๏Λਃ੥্ͨ͠৔اۀ 31 ࣾͷ͏ͪɺ17 ࣾͰਃ੥ޙʹܦӦऀަ୅͕ੜͨ͜͡ͱΛใࠂ͠







































automatic stay͕ฒଘ͢ΔถࠃͷChapter 11 ͱൺֱ͢Ε͹ɺ೔ຊͷ࠴຿ऀͷަবྗ͸Ξϝ
ϦΧͱൺ΂ͯ૬ରతʹऑ͍ͱߟ͑Δ͜ͱ΋Ͱ͖Δɻ ʯ 
28.  ͜Εʹ͍ͭͯͷ࣡ށڭतͷओுͷৄࡉʹ͍ͭͯ͸ɺ࣡ށʢ2003bʣ ʰ੒᪟๏ֶʱ 57 ߸ 99
ทΛࢀরͷ͜ͱɻ 










































































































ࢲత੔ཧΛબ୒͢Δ܏޲͕͋Δ32ɻ ʯ ʢ༩৴؂ࠪ୲౰ऀʹΑΔίϝϯτʣ 

























ΔΑ͏ʹ࢟੎มԽΛ͢Δඞཁ͕͋Δʯ ʢ༩৴؂ࠪ୲౰ऀʹΑΔίϝϯτʣ΋ͷͱࢥΘΕΔɻ  
͍ͣΕʹͤΑɺ ຊ౰ͷҙຯͰͷࣄۀ࠶ੜΛՄೳͱ͢Δ͚ͩͷ࠴ݖ์غΛ൐Θͳ͍ࢲత੔ཧ
͸ɺࢲతઌૹΓʹա͗ͳ͍ɻΉ͠Ζૣ͍ஈ֊Ͱͷຊ֨తͳ࠶ੜࢧԉΛଵΔͱɺ࠶ੜͦͷ΋





















































ۚ༥քڞ௨ͷೝࣝͷΑ͏Ͱ͋ΔɻఇࠃσʔλόϯΫͷௐࠪʹΑΕ͹ɺ2001 ೥ 9 ݄ʹΨΠυ
ϥΠϯ͕ࡦఆ͞ΕͯҎ߱ɺ2004 ೥ 3 ݄຤·ͰʹΨΠυϥΠϯΛར༻ͯ͠࠴຿໔আΛड͚ͨ














































ͨͱ͑͹ɺถࠃͷ৔߹ɺ1978 ೥࿈๜౗࢈๏ʹ͓͍ͯɺChapter 11 खଓ͖ʹݟΒΕΔΑ͏
































  31ࣾձతʹ࠷దͳج४ͱҰக͢Δͱ͸ݶΒͳ͍ɻ 
͜͏ͨ͠౰ࣄऀؒͷར֐ରཱʹىҼ͢ΔަবίετΛ௿ݮ͢Δํࡦͱͯ͠ɺ
























































































                                                  
38.  ถࠃͰɺ ʮϝʔγʔζඦ՟ళ͕͜ͷ੍౓Λར༻ͯ͠ɺෆ࠾ࢉళฮΛ੔ཧͯ͠ऩӹੑΛճ
෮ͨ͜͠ͱ͸஌ΒΕ͍ͯΔʯ(ߴ໦ʢ2003ʣ)ɻ 




40.  ՛ࢠࣄۀΛຊۀͱ͢Δ౦ϋτ͸ɺ 1985 ೥ࠒ͔Β࢝Ίͨΰϧϑ৔։ൃͷͨΊͷआೖ͕ۚܦ
ӦΛѹഭ͠ɺ 1996 ೥͔Βͷ༬ୗۚฦؐ੥ٻʹΑͬͯࢿۚ܁Γ͕ඡഭ͢ΔΑ͏ʹͳͬͨɻ ʮ࠶























































































































༻ʢϦεΫʣΛׂΓ౰ͯΔ΂͖͔Λݕ౼͠ɺ֤ʑ͕Ռͨ͢΂͖໾ׂΛఆΊΔඞཁ͕͋Δ45ɻ ʯ  













































  38ͤΑ͏ͱ͢Δɻ 
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